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A  MESSAGE  FROM  THE  PRESIDENT 

When  the  Toronto  Board  of  Trade  was  founded  in  1845  the 
city's  population  was  less  than  ten  thousand  but  Toronto  had 
already  begun  to  show  a  vigorous  commercial  and  manu¬ 
facturing  potential.  Today,  with  nearly  two  million  citizens, 
Metropolitan  Toronto  is  one  of  Canada's  principal  population 
and  business  centres  and  it  is  developing  in  a  remarkable  and 
exciting  way  to  join  the  ranks  of  the  world's  truly  great  cities. 

The  Board  of  Trade  is  proud  to  have  been  a  part  of  this 
progress.  It,  too,  has  grown  and  prospered,  and  it  has  become 
one  of  the  largest  organizations  of  its  kind  in  the  world.  Its 
membership  continues  steadily  to  increase  and  now  comprises 
almost  12,700  businessmen.  Its  committees  and  Council,  made 
up  of  knowledgeable  people  representing  every  business  cate¬ 
gory,  have  constantly  under  review  the  changing  conditions 
affecting  the  community  as  a  place  to  live  and  work,  and  action 
based  on  their  decisions  is  being  taken  whenever  circumstances 
warrant,  and  to  good  effect. 

In  the  pages  that  follow  is  a  brief  report  on  activities  during 
the  past  year,  a  year  in  which  the  Board's  resources  have  been 
fully  engaged  and  a  good  one  in  terms  of  growth  and 
accomplishment.  I  hope  members  will  take  a  little  time  to  read 
the  story,  for  it  is  an  interesting  one  in  which  they  are,  in 
effect,  participants.  It  is  they  who,  through  their  membership 
support,  made  it  all  possible. 

In  concluding  a  memorable  year  as  President  of  the  Board,  I 
should  like  to  acknowledge  with  gratitude  the  unfailing 
encouragement  and  co-operation  I  have  received  from  the 
members,  and  particularly  from  my  associates  on  the  Executive 
Committee  and  the  Council. 
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Although  the  Board's  activities  range  over  a  very 
wide  field,  its  primary  concern  is  always  with  the 
territory  of  its  specific  jurisdiction— the  Munici¬ 
pality  of  Metropolitan  Toronto.  The  following 
items  in  this  category  engaged  the  Board's  atten¬ 
tion  in  the  past  year: 

Royal  Commission  on  Metropolitan  Toronto  -  A 

brief  was  submitted  to  the  Minister  of  Municipal 
Affairs  on  the  Report  of  the  Royal  Commission  on 
Metropolitan  Toronto.  The  Board  supported  the 
three-year  term  of  office  for  city  and  metropolitan 
elected  officials  and  the  recommendation  in  the 
Report  that  the  Mayors  of  City  Councils  and 
Metropolitan  Councillors  should  serve  on  both  the 
City  Councils  and  the  Metropolitan  Council. 

Opposition  was  expressed  to  the  proposed 
eleven  school  districts,  the  boundaries  of  which 
cut  across  the  boundaries  of  both  existing 
and  proposed  local  municipalities,  on  the  grounds 
that  such  a  system  would  destroy  effective  educa¬ 
tional  working  units  in  existing  area  municipalities 
without  any  certainty  of  a  comparable  replace¬ 
ment  in  the  eleven  school  districts,  thus 
complicating  the  problem  of  local  school  councils 
obtaining  from  local  municipalities  funds  needed 
to  provide  new  services.  With  respect  to  Metro¬ 
politan  Planning,  Boundaries  and  the  Fringe  Area, 
the  Board  expressed  the  view  that  the  Report  has 
not  gone  far  enough:  the  Metropolitan  boundaries 
should  be  extended  and  planning  powers  should 
be  accorded  substantially  beyond  these  boun¬ 
daries. 

Official  Plan  -  A  commentary  on  the  Proposed 
Official  Plan  of  the  Metropolitan  Toronto  Planning 
Area  was  prepared  and  submitted  to  the  appro¬ 
priate  authorities.  It  was  observed  that  an  inherent 
weakness  of  the  Plan  is  its  restriction  to  the 
boundaries  of  the  Metropolitan  Toronto  Planning 
Area;  the  regulation  of  growth  and  development 
outside  these  boundaries  thereby  rests  with  the 
municipalities  concerned  and  with  the  Province. 
This  approach  to  the  organization  and  content  of 
the  Plan  may  be  satisfactory  for  Metropolitan 
Toronto  itself,  but  it  is  not  satisfactory  in  terms  of 
establishing  development  guide  lines  and  integrat¬ 
ing  the  provision  of  major  public  works  over  the 
wider  area  in  which  urban  settlement  is  taking 
place.  Other  comments  considered  to  be  of 
importance  concerned  the  general  location  and 
nature  of  important  sub-centres,  air  pollution 
control,  the  provision  of  commuter  parking  facili¬ 
ties,  the  need  for  study  and  clarification  with 
respect  to  land  uses  and  transportation,  and  the 
necessity  for  continual  review  of  the  Plan  so  that 
it  may  be  confirmed  or  changed  in  concept  or 


detail  to  reflect  changing  conditions  and  improved'  <  'u I,h  : 
techniques. 

Air  Pollution  -  The  Board  acted  with  other  interests 
in  submitting  a  brief  on  air  pollution  to  the  Metro¬ 
politan  authorities.  Its  principal  proposals  were 
(1)  that  enforcement  be  limited  to  the  measurable 
standards  set  out  in  the  By-Law,  and  (2)  the  forma¬ 
tion  of  an  Advisory  Committee  composed  of 
members  representing  the  civic  administration  and 
others  who  have  professional  engineering  or  other 
technical  qualifications.  The  function  of  such  a 
committee  would  be  to  aid  and  advise  the 
enforcing  authority  in  obtaining  active  support  and 
co-operation  in  promoting  air  pollution  control 
measures;  to  consider  and  advise  on  amendments 
to  the  By-Laws,  and  to  institute  support  and  en¬ 
courage  programs  for  research  and  education  in 
the  field  of  air  pollution. 

It  is  anticipated  that  there  will  be  further 
consultation  when  the  terms  of  a  new  Air  Pollution 
Control  By-Law  are  announced. 

Waterfront  Plan  -  In  1961  the  Board  advocated  the 
preparation  of  a  Waterfront  Plan,  and  the  Metro¬ 
politan  Planning  Board  subsequently  commenced 
studies  directed  to  the  preparation  of  such  a  plan 
across  the  50  miles  of  shoreline  within  the 
Metropolitan  Planning  Area.  The  method  adopted 
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has  been  to  divide  the  waterfront  into  nine  sectors 
and  the  Board  submitted  comments  on  the  two 
sector  plans  so  far  available:  Lakeshore  and 
Pickering-Ajax. 

Included  in  our  recommendations  with  respect 
to  the  Lakeshore  (western)  Sector  were:  better 
facilities  for  small  craft,  more  parkland,  special 
attention  to  parking  and  traffic,  a  continuous 
pedestrian  trail,  connection  of  the  waterfront  park 
system  to  the  Humber  Valley  and  advocacy  of 
rigorous  precautions  against  water  pollution.  Our 
suggestions  for  the  Pickering-Ajax  Sector  included 
acquisition  of  a  more  extended  area  of  land  for 
recreational  facilities  and  other  park  purposes,  a 
continuous  pedestrian  trail,  improved  means  of 
access,  a  park  driveway  and  preparation  of  a  more 
advanced  plan  which  would  take  full  advantage  of 
existing  resources  before  they  deteriorate.  It  was 
also  emphasized  that  favourable  realization  of  this 
and  other  Sector  Plans  is  vitally  dependent  on  the 
setting  up  in  the  context  of  the  overall  Waterfront 
Plan  of  an  implementing  agency  with  a  major 
responsibility  for  land  acquisition. 

Access  to  Toronto  Island  -  In  a  submission  to  the 
Metropolitan  Council,  the  Board  commented  on 
the  Metropolitan  Toronto  Planning  Board's  Report 
on  Transportation  to  the  Toronto  Islands.  The 
Board  continued  to  support  the  proposed  plans  for 
island  development  and  reaffirmed  its  belief  that 
private  automobiles  should  be  excluded.  It  was 
also  felt  that  an  effective  ferry  service  offers  the 


greatest  degree  of  flexibility  in  collecting  and  dis¬ 
tributing  visitors  and  should  not  be  abandoned 
without  the  most  careful  further  scrutiny. 

It  appears  that  attempting  to  solve  both  the 
problem  of  access  to  the  Island  Airport  and 
improving  access  to  the  Island  Park  as  one  problem 
will  lead  to  two  unsatisfactory  solutions.  The  two 
problems  are  quite  different.  It  was  therefore  sug¬ 
gested  that  the  Federal  Department  of  Transport 
be  asked  to  assist  financially  in  providing  better 
access  to  the  Island  Airport,  and  for  this  purpose 
to  join  with  the  local  authorities  in  making  a 
thorough  study  of  the  future  potential  of  the  Island 
Airport,  including  mainland  and  island  transporta¬ 
tion  and  terminal  arrangements. 

It  was  also  recommended  that  the  preliminary 
studies  conducted  for  the  subject  report  be  carried 
further  before  any  firm  commitments  are  made, 
the  studies  to  include  in  particular  a  comparison  of 
operational  characteristics  and  capital  and  oper¬ 
ating  costs  as  between  a  dual-purpose  tunnel  or  an 
extended  ferry  service  with  a  single-purpose  tunnel 
to  the  Airport  only. 

Transportation  Study  -  A  submission  was  made  to 
the  Metropolitan  Toronto  and  Region  Transporta¬ 
tion  Study,  which  was  inaugurated  by  the  Provin¬ 
cial  Government  and  is  not  expected  to  complete 
its  work  until  the  end  of  1966.  The  Board  empha¬ 
sized  that  a  study  of  transportation  is  inextricably 
interwoven  with  a  study  of  the  distribution  of  land 
use  over  the  area  concerned,  and  that  much  of  the 
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Study's  value  will  be  lost  unless  the  body  of 
knowledge  established  by  it  can  be  received  by 
some  continuing  agency  by  which  it  will  be  con¬ 
stantly  expanded,  integrated  with  the  findings  of 
other  studies,  and  brought  to  bear  on  development 
policies  which  emerge  due  to  the  continuous 
change  of  land  use  from  rural  to  urban.  It  is  not 
only  a  question  of  integration  in  an  administrative 
sense,  but  of  constant  surveillance  of  changing 
conditions,  new  ideas  and  methods  to  permit  and 
guide  effective  development. 

Eaton  Centre  -  After  examining  the  conceptual 
plans  for  the  Eaton  Centre,  to  occupy  the  key 
downtown  area  bounded  by  Yonge,  Bay,  Queen 
and  Dundas  Streets,  the  Board  recorded  with  the 
Metropolitan  Executive  Committee  its  concurrence 
in  the  sale  of  the  Old  City  Hall  site  to  permit  this 
major  redevelopment  to  proceed.  The  studies  lead- 
ing  to  this  decision  indicated  that  there  were, 
however,  many  considerations  involved  which  de¬ 
manded  close  scrutiny  as  definitive  planning  is 
undertaken. 

Planning  Studies  in  Progress  -  The  planning  of  the 
physical  city  is  always  a  matter  of  first  concern  to 
the  Board.  In  addition  to  the  specific  items  referred 
to  above,  the  following  matters  are  among  those 
currently  or  recently  under  review:  the  Metropoli¬ 
tan  Urban  Renewal  Study;  the  City  of  Toronto 
Official  Plan;  Expropriation  as  a  means  to  public 
and  private  development;  Zoning  concepts  as 
applied  to  the  central  business  district;  Sewer  re¬ 
construction  program;  Metropolitan  parks  pro¬ 
gram. 

Building  Code  -  After  ten  years  of  intensive  work 
the  Toronto  Area  Building  Code  Committee  has 
completed  its  initial  task  of  preparing  a  building 
code  suitable  for  adoption  by  the  Municipalities 
within  Metropolitan  Toronto.  The  Board  was  con¬ 
cerned  with  the  creation  of  this  Committee  and  has 
been  actively  identified  in  its  work. 

Traffic  -  The  Board  has  for  many  years  provided  a 
meeting-place  and  secretarial  and  administrative 
services  to  the  Metropolitan  Toronto  Traffic  Con¬ 
ference,  and  continues  to  participate  in  its  work 
in  the  field  of  traffic,  parking,  and  the  policies  and 
regulations  governing  the  movement  of  goods  and 
people. 

Airport -The  Board  maintains  its  representation  on 
the  Toronto  International  Airport  Conference,  a 
body  established  to  review  matters  pertaining  to 
the  growth  and  use  of  the  Airport  and  their  effect 
upon  the  surrounding  community. 

Research  Conference  -  Secretarial  and  administra¬ 
tive  services  continue  to  be  furnished  to  the 
Toronto  Area  Research  Conference,  which  serves 


as  a  medium  for  the  exchange  of  information, 
methods  and  findings  among  those  engaged  in 
research  into  the  population  and  economy  of  the 
area.  A  successful  meeting  on  "The  Co-ordination 
of  Statistical  Activities",  sponsored  jointly  by  the 
Ontario  Government's  Department  of  Economics 
and  Development  and  the  Toronto  Area  Research 
Conference,  was  held  in  February.  It  afforded  an 
opportunity  for  an  exchange  of  opinion  between 
government  and  private  interests  in  the  light  of 
rapidly-changing  conditions  in  the  field  of  data 
processing. 

PROVINCIAL  AFFAIRS 

Corporations  and  Securities  Acts  -  On  the  advice  of 
its  Special  Committee  on  Corporation  Legislation, 
the  Board  submitted  an  extended  brief  to  the 
Select  (Lawrence)  Committee  appointed  by 
the  Ontario  Legislature  to  review  The  Corporations 
Act  and  related  Acts.  The  brief  covers  not  only 
consideration  of  amendments  which  should  be 
made  to  the  existing  legislation  but  also  considera¬ 
tion  of  the  principles  upon  which  such  legislation 
should  be  founded.  It  is  expected  that  the 
members  of  the  Board's  Committee  will  speak  to 
the  brief  when  the  Select  Committee  resumes  its 
meetings. 

Recently  the  Ontario  Government  has  intro¬ 
duced  into  the  Legislature  Bill  65— An  Act  to 
amend  The  Corporations  Act,  and  Bill  66  — An  Act 
to  amend  The  Securities  Act,  1966.  These  Bills, 
incorporating  in  large  part  the  recommendations 
of  recent  inquiries  into  security  matters,  were  the 
subjects  of  examination  and  report  by  the  Board's 
Committee. 

Injunctions  in  Labour  Disputes  -  Last  February, 
when  picketers  in  the  course  of  strikes  defied  in¬ 
junctions  issued  by  the  Court  limiting  pickets  to 
a  number  consistent  with  lawful,  peaceful  picket¬ 
ing  for  informational  purposes,  the  Board  sub¬ 
mitted  to  the  Prime  Minister,  Attorney-General  and 
Minister  of  Labour  for  Ontario,  with  copies  to  all 
members  of  the  Legislative  Assembly,  a  statement 
on  injunctions  in  labour  disputes.  It  was  pointed 
out  that  it  is  only  when  civil  authority  has  failed 
to  enforce  law  and  order  on  the  picket  line  that 
employers  have  applied  to  Courts  for  injunctions. 
Moreover,  when  an  employer  applies  for  an 
injunction  the  Court  will  grant  it  only  in  the  case 
of  legal  strikes,  on  satisfactory  evidence  of  unlaw¬ 
ful  conduct  on  the  part  of  picketers  in  the  form  of 
violence  or  intimidation  or  a  threat  thereof  that 
would  lead  (:o  restraint  in  any  other  circumstances. 
Medical  Insurance  -  The  Board  submitted  a  brief 
to  the  Prime  Minister  of  Ontario,  with  a  copy  to 
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the  Ontario  Minister  of  Health,  concerning 
proposals  for  medical  insurance  when  the  latter 
were  under  consideration  between  the  Feder¬ 
al  Governments  of  the  several  provinces.  The 
Board  urged  the  Government  of  Ontario  in  con¬ 
ferences  with  the  Federal  Government  and  other 
provinces  to  endeavour  to  retain  the  right  to 
determine  how  the  Federal  grant  will  be  applied 
in  the  operation  of  a  medical  plan  in  Ontario  and 
the  manner  in  which  the  plan  will  be  administered. 
The  Board  has  also  urged  on  the  Ontario  Govern¬ 
ment  that  medical  services  insurance  should  not 
be  confined  to  physicians  but  should  apply  to  the 
services  of  any  legal  practitioner,  so  long  as  they 
are  performed  in  Ontario. 

Personal  Property  Security  Act  -  The  Board 
endorsed  in  principle  the  proposed  Personal 
Property  Security  Act  which  would  provide  a 
single  statutory  basis  for  the  law  on  personal 
property  and  fixtures  as  security  for  debts  and 
would  replace  several  statutes  with  different  tech¬ 
nical  provisions  for  transactions  basically  of  the 
same  nature.  Consideration  was  also  given  to 
changes  to  the  legislation  recommended  by  the 
Ontario  Law  Reform  Commission. 

In  submissions  to  the  Ontario  Government  the 
Board  stressed  the  importance  of  avoiding  tech¬ 
nicalities  in  order  to  meet  as  far  as  possible 
considerations  of  commercial  convenience  which 
enter  so  largely  into  the  area  covered  by  the 
proposed  legislation.  To  that  end  the  Board  recom¬ 
mended  that  where  a  conditional  sale  vendor  or  a 
chattel  mortgagee  of  consumer  goods  wishes  to 


take  security  on  collateral  this  should  be  done  by 
a  separate  document  rather  than  by  an  affidavit 
of  the  purchaser  or  mortgagee  that  he  is  aware  of 
the  nature  of  the  transaction.  The  Board  has  also 
expressed  the  view  that  there  should  not  be  an 
arbitrary  time  limit  for  registration  of  documents 
without  provision  for  registration  at  a  later  date  in 
appropriate  circumstances  and  with  suitable  safe¬ 
guards. 

Conflict  of  Interest  -  Certain  provisions  in  The 
Municipal  Act  disqualify  anyone  who  is  a  corpor¬ 
ate  official  or  controlling  shareholder  in  a  share 
capital  corporation  or  who  is  a  member  of  an  unin¬ 
corporated  association  or  of  a  corporation  without 
share  capital  from  being  a  municipal  councillor 
for  a  municipality  with  which  the  association  or 
either  type  of  corporation  has  a  contractual 
relationship.  The  Board  has  urged  that  the  present 
automatic  disqualification  rule  should  be  changed 
to  the  disclosure  rule.  The  Board  has  suggested 
that  when  contractual  relations  exist  the  obligation 
of  a  councillor  to  disclose  and  refrain  from  voting 
is  adequate  to  prevent  conflict  of  interest  and  that 
the  disqualification  rule  is  unnecessary. 

Age  Discrimination  Act  -  Representations  were 
submitted  to  the  Minister  of  Labour  concerning 
Ontario  Bill  35  —  The  Age  Discrimination  Act. 
Our  principal  comment  was  that  employers  will 
encounter  many  practical  difficulties  in  complying 
with  this  legislation  in  the  matter  of  promotions, 
unless  it  is  made  clear  that  age  is  a  prohibited 
factor  in  a  promotion  decision  only  if  it  is  the  sole, 
and  not  merely  a  contributing,  factor. 

Mechanics'  Liens  -  Several  years  ago  the  Board 
convened  a  Conference  on  The  Mechanics'  Liens 
Act  to  consider  possible  improvements,  having  re¬ 
gard  for  large  credit  losses  which  have  been 
experienced  in  disastrous  company  failures.  After 
extended  study  a  brief  was  submitted  to  the  then 
Attorney-General  in  November  1962,  and  the  brief 
was  referred  subsequently  to  the  Ontario  Law 
Reform  Commission.  Since  then  a  number  of  addi¬ 
tional  points  have  been  under  consideration  by  the 
Conference.  As  it  was  not  possible  to  bring  about 
agreement  on  certain  further  amendments  they 
have  been  filed  with  the  Ontario  Law  Reform  Com¬ 
mission  with  a  statement  of  the  positions  taken  by 
the  various  interests  represented  in  the  Con¬ 
ference. 

Assessment  Manuals  -  The  Assessment  Act  was 
amended  during  the  last  Session  of  the  Ontario 
Legislature  in  such  a  way  that  certain  provisions 
in  the  Act  could  be  changed,  modified,  qualified, 
or  even  reversed,  if  there  was  any  conflict  between 
provisions  of  the  Act  and  Assessment  Manuals. 
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The  Board  made  representations  against  the 
change  as  an  extreme  example  of  government  by 
regulation,  and  urged  that  the  amendments  be  re¬ 
vised  to  provide  that  should  there  be  a  conflict 
between  provisions  of  the  Act  and  an  Assessment 
Manual,  the  provisions  in  the  Statute  rather  than 
the  Manual  would  prevail. 

Early  Closing  -  A  provision  in  a  Private  Municipal 
Bill  last  year  would  have  required  anyone  carrying 
on  a  multiple-line  business  in  his  shop  to  close 
down  his  entire  operation  after  certain  hours  or  on 
certain  days  if  one  of  those  lines  is  regulated  by  a 
closing  by-law  of  that  municipality.  The  Board  has 
submitted  to  the  Minister  of  Municipal  Affairs  that 
this  provision  may  have  a  discriminatory  effect  in 
that  it  will  tend  to  give  a  competitive  advantage  to 
one-line  business  operators  whose  line  is  not 
subject  to  such  by-laws. 

Vocational  Guidance  -  The  Board  is  co-operating 
with  officials  of  the  Ontario  Department  of  Educa¬ 
tion  and  other  interests  in  a  program  whereby  the 
Department  will  arrange  summer  courses  for 
vocational  guidance  counsellors  which  will  enable 
them  to  obtain  on-the-job  experience  and  thus 


provide  a  greater  knowledge  of  the  world  of  work 
outside  the  school.  The  Department  proposes  to 
extend  present  school  counsellor  training  so  that 
during  an  additional  summer  session  each  coun¬ 
sellor  will  spend  one  week  at  each  of  four 
different  firms  in  various  business  classifications. 
The  Board  is  seeking  the  co-operation  of  various 
member  firms  in  taking  approximately  75  counsel¬ 
lors  in  the  1966  pilot  project. 

Ontario  Chamber  Annual  Meeting  -  At  its  1965 
Annual  Meeting  the  Ontario  Chamber  of  Com¬ 
merce  adopted  the  Board's  policy  recommenda¬ 
tions  (1)  opposing  proposals  of  organized  labour 
that  the  right  to  issue  injunctions  be  taken  from 
Courts  and  given  to  the  Ontario  Labour  Relations 
Board,  and  (2)  that  the  Ontario  Labour  Relations 
Act  be  amended  to  permit  strikes  in  certain 
circumstances  during  the  terms  of  a  collective 
agreement. 

FEDERAL  AFFAIRS 

Bankruptcy  -  Representatives  of  the  Board 
appeared  before  the  Senate  Banking  and  Com¬ 
merce  Committee  at  Ottawa  in  support  of  the 
principle  of  Bill  S-17  —  An  Act  to  amend  The 
Bankruptcy  Act.  The  Board  noted  with  satisfaction 
that  several  of  the  more  important  recommenda- 
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tions  it  had  made  in  1961  to  the  then  Super¬ 
intendent  of  Bankruptcy  were  implemented  in  the 
Bill.  The  Board's  delegation  was  accompanied  by 
representatives  of  the  Canadian  Bar  Association, 
the  Canadian  Institute  of  Chartered  Accountants, 
the  Canadian  Credit  Men's  Association  and  the 
Montreal  Board  of  Trade,  and  representations  were 
made  jointly  respecting  improvements  that  could 
be  made  to  technical  aspects  of  the  Bill.  Most  of 
these  were  accepted  by  the  Senate  Committee. 

U.S.  Securities  Exchange  Act  -  The  Board  urged  the 
Canadian  Government  to  submit  vigorous  repre¬ 
sentations  to  the  United  States  Government 
agai nst  removal  of  the  exemption  of  Canadian 
companies  from  the  provisions  of  the  United  States 
Securities  Exchange  Act  in  a  1964  amendment. 
Removal  of  the  exemption  would  subject  Canadian 
companies  to  the  restrictive  provisions  of  the 
United  States  Act  even  though  the  Canadian 
companies  did  not  cause  their  securities  to 
be  traded  in  the  United  States,  either  by  offering 
to  the  public  or  listing  on  an  exchange  in  that 
country  or  otherwise. 

Any  such  application  of  the  United  States  Act 
would  be  a  deliberate  invasion  of  Canadian 
sovereignty.  A  particularly  objectionable  feature 
is  that  officers,  directors  and  beneficial  owners  of 
more  than  10  per  cent  of  any  class  of  equity  secur¬ 
ities  of  a  Canadian  company  might  be  made 
subject  to  penalties  for  the  company's  involuntary 
non-compliance  with  Securities  Exchange  Com¬ 
mission  requirements. 

Canadian  Chamber  Annual  Meeting  -  The  Board 
did  not  submit  proposals  for  new  policy  for  con¬ 
sideration  at  the  1965  Annual  Meeting  of  the 
Canadian  Chamber  of  Commerce.  It  did,  however, 
take  the  following  positions  on  policies  proposed 
by  others: 

(1)  The  Board  successfully  opposed  a  proposed 
policy  which  would  have  had  the  Chamber  go  on 
record  supporting  the  enactment  of  legislation  pro¬ 
hibiting  the  check-off  of  Labour  Union  dues  where 
any  part  of  these  dues  will  be  used  on  behalf  of  any 
political  party  or  on  behalf  of  any  candidate  for 
political  office. 

(2)  A  proposed  pol i cy  before  the  Chamber  was 
that  the  laws  of  sedition  be  amended  to  include 
provisions  making  it  a  criminal  offence  to  incite 
race  hatred  either  by  public  speech  or  in  written 
or  printed  matter.  The  Board's  proposal  was  that 
this  question  should  be  referred  to  the  Board  of 
Directors  of  the  Chamber  for  further  consideration. 
However,  other  member  Boards  and  Chambers 
took  a  more  decided  view,  proposing  the  complete 
deletion  of  the  proposal,  and  this  carried. 
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(3)  The  Board  suggested  that  a  transportation 
policy  before  the  Chamber  should  recognize  that 
cost  considerations  should  always  take  account  of 
the  crucial  role  that  transportation  in  Canada  has 
played  and  is  playing  in  the  development  of  our 
country.  Unfortunately,  the  Board's  advocacy  was 
not  accepted  and  the  policy,  as  adopted,  leaves 
open  to  question  the  very  large  financial  as¬ 
sistance  given  by  the  Federal  Government  to  all 
forms  of  transportation,  without  any  guide  lines 
concerning  the  principle  on  which  such  assistance 
should  be  determined. 

TRADE 

Enquiries  -  Several  thousand  requests  for  business 
information  from  many  parts  of  Canada  and 
abroad  were  received  and  dealt  with  by  the  Inter¬ 
national  Trade  Department.  Because  of  a  greater 
interest  in  market  and  business  development 
which  is  apparent  particularly  in  Europe  and 
Western  Canada,  the  number  of  enquiries,  as  well 
as  businessmen's  visits,  increased  during  the  period 
under  review. 

The  monthly  business  bulletin,  Trade  Winds, 
continued  to  carry  extensive  marketplace  coverage 
to  a  large  number  of  members. 

Export  Marketing  Course  -  Three  separate  courses 
on  exporting  were  required  during  the  past  twelve 
months  to  accommodate  some  seventy  business¬ 
men  interested  in  participating.  Conducted  co¬ 
operatively  by  the  Federal  Departments  of  Labour 
and  Trade  and  Commerce  and  the  Ontario  Depart¬ 
ment  of  Education,  the  course  is  designed  to  assist 
companies  having  little  or  no  export  experience  to 
establish  an  effective  operating  framework. 

Trade  Meetings  -  Two  Round  Table  meetings  on 
export  markets,  one  on  Britain,  the  other  on 
Germany,  were  held  at  the  Board.  Based  on 
practical  marketing  techniques,  the  Round  Table 
discussions  were  considered  particularly  interest¬ 
ing  and  helpful. 


Incoming  Trade  Missions  -  Trade  Missions  from 
Italy,  the  U.S.S.R.,  Nigeria  and  Britain  (organized 
by  the  Birmingham  Chamber  of  Commerce)  and 
delegations  from  other  areas  visited  the  Board  and 
were  assisted  in  various  ways.  Two  groups  of 
Canadian  Government  Assistant-Trade-Commis- 
sioners-in-training  also  visited  the  Board  and  were 
familiarized  with  its  activities. 

TRANSPORTATION 

Seaway  Tolls  -  In  view  of  the  consideration  cur¬ 
rently  being  given  by  representatives  of  Canada 
and  of  the  United  States  to  the  question  of  St. 
Lawrence  Seaway  tolls,  with  a  view  to  reaching  a 
new  agreement  thereon,  the  Board  has  re-stated  its 
policy  on  tolls.  This  is  that  there  should  not  be  tolls 
on  the  Welland  Canal;  there  should  not  be  any  in¬ 
crease  in  the  tolls  on  the  St.  Lawrence  Seaway,  and 
the  Government  of  Canada  should  negotiate  with 
the  Government  of  the  United  States  with  a  view 
to  bringing  about  an  agreement  to  remove 
tolls  from  the  St.  Lawrence  Seaway. 

Demurrage  -  The  Board  was  represented  at  a  joint 
meeting  of  shipper  organizations  and  representa¬ 
tives  of  the  Canadian  Car  Demurrage  Bureau 
to  review  demurrage  rates  and  charges.  Opposition 
was  expressed  to  proposed  increases  which  it  was 
felt  were  not  in  the  public  interest.  The  Board  was 
also  represented  at  a  shipper-carrier  conference  on 
claims  prevention  and  was  active  in  several 
arbitration  cases  involving  loss  and  damage  claims. 
Representations  were  also  made  to  the  National 
Harbour  Board  respecting  proposed  increases  in 
wharfage  charges. 

Transportation  and  Customs  Committee  -  The  word 
"Industrial"  has  been  dropped  from  the  name  of 
the  Board's  Committee  and  it  is  now  known  as  the 
Transportation  and  Customs  Committee.  This  was 
done  in  recognition  of  the  substantial  representa¬ 
tion  of  carrier  groups  in  the  membership  of 
the  Board  and  of  the  desirability  of  having  them 
represented  on  the  Committee.  The  personnel  of 
the  new  committee  now  includes  representatives 
from  the  carrier  groups  as  well  as  from  shippers 
and  transportation  users,  giving  the  Board  a  more 
widely  based  committee  to. deal  with  transporta¬ 
tion  and  customs  matters. 

Departmental  Operations  -  Supplements  to  various 
rail  and  highway  carriers'  tariffs  as  well  as  the 
Canadian  Freight  Classification  are  kept  under  con¬ 
stant  review  in  the  members'  interests.  The 
certification  of  export  documents  as  to  ex¬ 
port  prices  and  country  of  origin  of  goods  shipped 
to  foreign  countries  is  a  service  rendered  continu¬ 
ously  by  the  Board.  Information  regarding 
domestic  and  foreign  duties  on  imports  and  ex¬ 
ports  is  also  made  available  to  interested  members. 


Teachers  hear  the  businessman's  story  on  Business-Education  Day 

EVENTS 


Harbour-Islands  Tour  -  Over  300  members  par¬ 
ticipated  in  a  tour  by  ferry  of  the  Toronto  Harbour 
and  Islands  last  |une  arranged  by  the  Board  with 
the  co-operation  of  the  Toronto  Harbour  Commis¬ 
sioners  and  the  Metropolitan  Toronto  Parks 
Department.  Members  saw  the  important  develop¬ 
ments  occurring  in  the  port  and  the  progress  being 
made  in  improving  the  parklands  and  recreational 
areas  on  the  Islands. 

Overseas  Tour  -  Since  1960  the  Board  has  spon¬ 
sored  a  tour  overseas  every  other  year  to  provide 
interested  members  with  the  opportunity  of  seeing 
some  parts  of  the  world  that  would  probably  not 
be  on  their  normal  travel  programs,  and  of 
assessing  trade  and  commercial  prospects  there. 
The  fourth  such  tour  is  scheduled  for  the  fall  of 
1966,  and  planning  for  it  has  been  in  progress  for 
some  time.  It  will  include  visits  to  seven  countries 
in  the  Mediterranean  area  over  a  three-week 
period.  The  number  of  participants  is  restricted  by 
the  accommodation  available,  and  the  tour  was 
quickly  over-subscribed.  In  view  of  the  interest 
being  shown  in  these  undertakings,  consideration 
is  being  given  to  scheduling  them  more  frequently. 
Annual  Meeting  -  The  Board's  1965  Annual 
Meeting  was  held  in  the  Board's  rooms  on  May  31, 
with  more  than  400  members  attending.  The 
retiring  President,  Mr.  John  H.  Taylor,  addressed 
the  meeting,  describing  some  of  the  more  im¬ 
portant  issues  in  which  the  Board  had  acted  in  the 
year  just  concluded  and  referring  to  the  healthy 
progress  which  had  been  evident  in  all  its 
operations.  Mr.  Alan  Y.  Eaton  was  installed 
as  President  for  1965-66. 

Annual  Dinner  -  The  Board's  1966  Annual  Dinner 
was  held  at  the  Royal  York  Hotel  on  January  24, 
the  capacity  attendance  of  1630  leaving  some 
hundreds  of  other  applicants  for  tickets  who  could 
not  be  accommodated.  The  Guest  of  Honour  and 
Speaker  was  the  Honourable  Robert  H.  Winters, 
newly-appointed  Minister  of  Trade  and  Commerce, 


who  delivered  a  forceful  address  on  Canada's 
current  economic  situation  and  outlook  in  which 
he  stressed  the  importance  of  vigorous  self- 
reliance  in  the  private  sector. 

Ladies'  Program  -  The  36th  Annual  Meeting  of  the 
Canadian  Chamber  of  Commerce  was  held  in 
Toronto  in  September  and,  as  host  organization, 
the  Board  sponsored  a  three-day  program  of  enter¬ 
tainment  for  the  200  wives  of  delegates  from  across 
Canada.  The  Toronto  Ladies'  Committee,  headed 
by  Mrs.  Alan  Y.  Eaton,  wife  of  the  Board's  Presi¬ 
dent,  arranged  informal  breakfasts  and  luncheons, 
a  fashion  show,  City  Hall  tour,  a  flight  over  Toronto 
and  Niagara  Falls  through  the  courtesy  of  Air 
Canada  and  an  afternoon  of  racing  at  Woodbine. 
All  700  delegates  were  entertained  by  the  Board 
at  a  "House  Party"  at  the  new  Country  Club. 
Business-Education  Days  -  For  the  eleventh  suc¬ 
cessive  year  the  Board  and  the  Toronto  Board  of 
Education  collaborated  in  the  sponsorship  of 
Business-Education  Days.  The  theme  of  this  year's 
observance  was  "Education  for  Today's  Economy". 
On  February  16  more  than  500  secondary  school 
teachers,  trustees  and  administrative  officials 
from  Metropolitan  Toronto  Boards  of  Education, 
in  appropriate  groupings,  visited  37  business  firms 
for  full-day  sessions.  On  February  22  some  100 
businessmen  paid  return  visits  to  selected  second¬ 
ary  schools.  All  who  take  part  agree  that  these 
occasions  are  both  stimulating  and  fruitful. 

SERVICES  TO  MEMBERS 

Management  Training  Courses  -  In  1964  the  Board 
undertook  the  sponsorship  of  some  of  the  courses 
in  the  Federal  Government's  Small  Business 
Management  Training  Program,  which  are  admin¬ 
istered  locally  by  the  Ontario  Department  of 
Education.  They  were  eminently  successful  and 
new  series  have  been  started  each  spring  and  fall, 
always  with  capacity  registrations.  The  course  in 
Management  Accounting  proves  perennially 
popular,  with  others  in  Personnel  and  in  Finance, 
Insurance  and  Taxation  also  attracting  enthusiastic 
participation. 

Surveys  -  A  survey  of  clerical  salaries  and  employ¬ 
ment  practices  in  the  Toronto  area  has  been 
conducted  by  the  Board  annually  since  1953.  In 
1965  a  record  981  firms  submitted  information  on 
51,607  employees.  A  report  on  the  survey  was 
mailed  in  November  to  more  than  2,000  firms 
which  had  requested  it. 

Another  survey  of  executive  compensation  in 
manufacturing  and  wholesaling  was  undertaken 
and  a  report  thereon  issued  to  the  participants. 
The  report  provides,  in  both  graphic  and  tabular 


form,  information  about  compensation  at  the 
executive  level  in  firms  categorized  in  terms  of 
sales  volume. 

A  survey  was  made  of  vacation  plant  shutdowns 
during  the  summer  of  1965  and  the  results  in  tabu¬ 
lated  form  were  distributed  to  the  entire  mem¬ 
bership. 

Insurance  Seminars  -  The  Board,  in  conjunction 
with  the  Toronto  Insurance  Buyers'  Association, 
held  an  Insurance  Seminar  on  March  30  for  the 
purpose  of  providing  information  on  recognizing 
and  controlling  risks.  This  first  Seminar  was  held 
for  members  in  the  manufacturing  classification  of 
the  Board's  membership.  In  view  of  the  favourable 
response  it  is  planned  to  hold  further  Seminars  at 
later  dates  for  groups  of  members  in  other 
categories. 

Journal  -  The  Board  of  Trade  Journal,  which  is  the 
main  channel  of  report  and  communication  to  the 
members,  has  been  issued  regularly  each  month 
throughout  the  year,  with  an  average  of  56  pages 
in  each  issue.  Two  surveys  were  made  during  the 
year  to  obtain  information  and  opinion  from  mem¬ 
bers  to  assist  in  the  determination  of  future  policy 
with  respect  to  both  editorial  and  advertising 
content  and  general  format.  The  Journal  continues 
in  high  regard  among  publications  of  its  kind  in 
North  America. 

General  -  One  of  the  principal  functions  of  the 
Board  is  to  provide  services  to  its  members  which 
will  be  helpful  in  the  conduct  of  their  day-to-day 
business  affairs.  A  variety  of  up-to-date  sources 
of  statistical  and  reference  data  is  maintained,  and 
staff  members  are  at  all  times  available  for 
consultation. 

MEMBERSHIP 

During  the  past  five  years  membership  has  ex¬ 
panded  by  40%,  and  with  1275  new  members  in 
the  past  year  it  has  been  the  most  successful  ever. 
With  a  total  approaching  the  12,500-member  mark, 
the  Board  has  become  probably  the  largest 
organization  of  its  kind  in  the  world.  But  even 
more  important  than  numbers  is  the  fact  that 
virtually  every  sector  of  Toronto's  business  life  is 
represented  in  depth,  amply  justifying  the  Board's 
claim  to  be  'the  voice  of  the  business  community.' 

Approximately  every  other  month  a  reception 
was  held  for  new  members  to  provide  them  with  an 
opportunity  to  become  acquainted  with  the 
organization  and  its  people.  The  receptions  have 
been  well  attended,  averaging  200  new  members 
at  each,  and  they  have  received  most  favourable 
comments. 


BOARD  OF  TRADE  COUNTRY  CLUB 

A  significant  event  in  the  122-year  history  of  the 
Board  occurred  on  June  1  when  the  Toronto  Board 
of  Trade  Country  Club  at  Woodbridge  opened  for 
use  by  Board  members  and  their  guests.  The  Club¬ 
house  was  officially  opened  on  June  29  by  William 
R.  Allen,  Q.C.,  Chairman  of  the  Council  of  the 
Municipality  of  Metropolitan  Toronto,  who  arrived 
by  helicopter. 

The  Country  Club,  another  milestone  in  the 
growth  of  the  Board,  is  unique  in  its  concept  and 
creation.  It  was  established  primarily  to  duplicate 
in  a  strategic  suburban  area  the  private  club 
facilities  which  already  exist  for  members  in  the 
Board  of  Trade  Building  in  the  central  downtown 
district.  The  Toronto  Board  pioneered  the  estab¬ 
lishment  of  club  accommodation  by  Boards  of 
Trade  and  Chambers  of  Commerce  in  1957  and, 
when  it  became  evident  in  1959  that  consideration 
should  be  given  to  a  second  facility,  it  was  decided 
after  studying  membership  concentrations  and 
growth  trends  that  a  northwesterly  location  would 
serve  the  greatest  number.  Developing  the  concept 
of  the  Country  Club  and  creating  it  was  the 


responsibility  of  the  Country  Club  Committee, 
chaired  by  Past  President  William  E.  Williams, 
which  functioned  for  over  five  years. 

Built  at  a  cost  of  $2,700,000,  of  which  the  Club¬ 
house  construction  accounted  for  over  a  million 
dollars,  the  Country  Club  provides  Board  members 
with  one  of  the  finest  facilities  in  North  America. 
More  than  two  years  ago  the  Board  entered  into 
agreements  with  24  financial  institutions  to 
purchase  $1,950,000  in  25-year  6  1/2  per  cent  first 
mortgage  sinking  fund  bonds  to  repay  bank 
borrowings  during  the  construction  of  the  Country 
Club.  The  bond  issue  closed  on  November  15  with 
all  institutions  honouring  their  commitments. 

The  two-storey  Clubhouse  containing  a  total  of 
69,000  square  feet  is  sited  on  a  ridge  with  a  com¬ 
manding  view  of  the  295-acre  golf  courses  situated 
in  a  beautiful  self-contained  valley  of  the  main 
branch  of  the  Humber  River  on  the  northern 
outskirts  of  Woodbridge.  Eighteen  holes  were 
ready  for  play  last  June,  a  further  nine  in  July,  and 
an  additional  nine  holes  will  come  into  play  ap¬ 
proximately  June  1,  1966.  The  golf  courses, 


designed  and  built  by  Howard  Watson,  the 
distinguished  Canadian  golf  course  architect, 
provide  one  of  the  finest  tests  of  golf  in  Canada, 
as  attested  by  its  selection  as  the  site  of  the  Carling 
World  Golf  Championship  in  August,  1967.  The 
Clubhouse,  incorporating  a  6-sheet  curling  rink, 
was  designed  by  the  prominent  architects  and 
engineers  Shore  &  Moffat  and  Partners  of  Toronto. 
The  general  contractor  for  the  building  was  Dalton 
Engineering  and  Construction  Co.  Ltd.  and  the 
Clubhouse  was  furnished  by  the  T.  Eaton  Co. 
Limited. 

The  Clubhouse  is  constructed  of  rough-sawn  un¬ 
finished  cedar  boards  and  random-coursed  Credit 
Valley  field  stone.  The  building  is  given  an 
interesting  country  house  effect  by  means  of 
attractive  peaked  cedar  shake  roofs,  and  the  addi¬ 
tion  of  balconies  off  the  lounges  on  the  golf  course 
side  both  heighten  the  impression  and  aid  more 
complete  integration  of  indoor  and  outdoor 
activities.  The  two  primary  functions  of  the  Club¬ 
house,  social  and  sporting,  are  separated,  and 
emphasizing  the  open  circulation  of  the  building  is 
an  impressive  ramp,  replacing  the  more  conven¬ 
tional  staircase,  between  the  ground  floor  sports 
level  and  the  upper  social  or  formal  floor.  The 
interior  decor  of  the  Clubhouse  is  as  striking  as  the 
exterior.  It  was  conceived  by  the  interior  designer 
as  an  extension  of  the  architectural  features  that 
distinguish  the  structure  and  make  it  so  appropri¬ 
ate  to  its  setting.  The  overall  theme  and  colour  of 
the  furnishings  complement  the  interiors  of  the 
building  and  allow  for  relaxation  and  appreciation 
of  country  club  environment  and  activity. 

The  provision  of  additional  club  services  by  the 
Board  in  a  country  club  atmosphere  has  been  re¬ 
ceived  with  enthusiasm  by  the  membership. 
However,  although  patronage  of  the  facilities  has 
been  gratifying  since  the  Club  opened  in  )une  last, 
it  is  apparent  that  there  are  many  members  who 
have  not  yet  visited  it.  The  Club  provides  a 
gracious  milieu  for  social  and  business  entertain¬ 
ing  and  it  is  hoped  that  members  who  have  not  yet 
visited  the  Country  Club  will  endeavour  to  do  so 
at  the  first  opportunity.  All  members  of  the  Board 
and  members  of  the  Junior  Board  of  Trade  with 
Senior  Board  privileges  have  use  of  the  social 
facilities  at  the  Country  Club  without  special  fee. 
Ladies  who  are  members  of  the  Golf  and  Curling 
Sections  also  may  use  these  facilities  and  sign 
chits  to  their  husbands'  accounts.  Other  ladies 
when  accompanied  by  members  are  welcome  in 
the  Club  at  any  time. 

The  principal  formal  areas  in  the  Club  are  the 
Dining  Room  and  the  Main  Lounge  which  overlook 


the  golf  courses,  and  their  vaulted  beamed  ceilings, 
clear  glass  chandeliers  and  indirect  lighting 
produce  a  most  striking  effect.  Local  point  of  the 
Mam  Lounge  is  the  paired  fireplaces  in  the  centre 
of  the  room  with  their  tall  stone  chimneys. 
Luncheon  is  served  in  the  Dining  Room  each  day 
except  Saturday  and  Sunday  and  dinner  is  avail¬ 
able  every  evening  from  6.00  to  8.30  p.m.  except 
on  Mondays.  Dinner  on  Sunday  evening  is  buffet 
style  available  from  5.30,  and  the  Dining  Room  on 
Lriday,  Saturday  and  Sunday  evenings  is  well 
patronized.  Over  85,000  meals  and  snacks  were 
served  in  the  Country  Club  during  the  eleven 
months  of  operation,  a  daily  average  of  270,  with  a 
high  of  951  meals  and  snacks  served  in  one  day. 

The  social  areas  in  the  Club  provided  for 
members  in  sports  dress  are  the  Sports  Grill  and 
the  Sports  Lounge.  In  the  Sports  Grill,  an  attractive 
contemporary  area  seating  70,  food  service  is  avail¬ 
able  every  day,  including  breakfast  during  the 
active  golf  season. 

The  Sports  Lounge,  long,  low  and  intimate,  is 
a  popular  sports  area  during  the  curling  season. 
It  contains  a  stone  fireplace,  and  glass  walls 
provide  unobstructed  views  of  the  curling  rinks  on 
one  side  and  the  golf  courses  on  the  other.  Sliding 
doors  lead  to  a  balcony  overlooking  the  golf 
courses,  and  refreshments  are  readily  available 
from  a  service  bar. 

The  three  meeting  rooms,  designed  to  operate 
separately  or  as  one,  and  the  meeting  room  lounge 
were  well  patronized  during  the  year,  with  over 
530  meetings  and  other  functions  being  held. 
These  rooms  provide  quiet  and  comfortable 
accommodation  for  private  meetings  of  groups  of 
any  size  up  to  110  and  they  are  well  equipped  with 
conference  room  accessories.  The  meeting  room 
lounge  is  available  for  receptions  associated  with 
meeting  room  activities  and  it  is  also  used  as  a  de¬ 
luxe  conference  room.  Luncheon  and  dinner 
service  is  available  in  the  meeting  rooms  by  prior 
arrangement. 

In  addition  to  the  social  functions  of  the  Golf 
and  Curling  Sections,  a  New  Year's  Eve  Party  and 
Dance  for  Board  members  was  held  at  the 
Country  Club,  and  was  attended  by  175  couples. 

Golf 

Unfavourable  weather  delayed  the  opening  of 
the  golf  season  but  play  began  on  June  28  and 
continued  through  to  November  15.  The  Golf 
Section  membership  of  1,000  for  1965  was  filled 
before  the  Country  Club  was  opened  and  this 
justified  the  construction  of  a  further  nine  holes 
last  year  to  come  into  play  in  June  1966.  A  further 


William  E  Williams  pre¬ 
sides  at  first  Coif  Section 
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250  members  were  brought  into  the  Golf  Section 
this  spring  but  this  still  leaves  400  on  the  waiting 
list. 

Under  the  capable  direction  of  Angus  G.  Taylor, 
Golf  Captain,  the  Golf  Captain's  Committee  and 
several  activity  committees  developed  and  or¬ 
ganized  an  interesting  program  of  events  of  various 
types  for  the  golfers  last  summer.  Between  the 
Opening  Day  Tournament  on  July  3  and  the  Clos¬ 
ing  Shotgun  Tournament  on  October  16,  such 
events  as  the  seniors  match  and  medal  play  tourna¬ 
ments,  club  championship,  shotgun  event,  match 
and  medal  play  tournaments  by  flight,  four- 
ball  foursome  event  and  husband  and  wife  tourna¬ 
ment  were  held.  Rules  for  the  Golf  Section  were 
published  and  promulgated  in  a  roster  of  golf 
members.  A  Country  Club  "Par-Tee"  for  golfers  and 
curlers  was  held  on  September  25  attended  by  over 
500  members  and  guests.  The  "5.30  Club"  each 
Tuesday  was  well  attended  and  did  much  to 
develop  fellowship  amongst  the  members. 

Ten  trophies  for  the  major  golfing  events  were 
donated  to  the  Golf  Section  last  year  and  these, 
with  replicas  and  prizes,  were  distributed  to  the 
winners  at  a  banquet  following  the  closing  field 
day  on  October  9.  Dr.  Ken  Mitsui  won  the 
"Williams  Trophy"  as  club  champion. 

The  Golf  Captain's  Committee  for  1966  was 
elected  at  the  Annual  Meeting  of  the  Golf  Section 
on  October  27  and  the  Committee  subsequently  re¬ 
elected  Angus  G.  Taylor  as  Golf  Captain  for  1966. 

Membership  in  the  Ladies'  Golf  Section  last 


year  totalled  150  and  their  program  and  activities 
were  headed  by  Mrs.  Cynthia  Cockell  as  President 
and  Mrs.  Mae  Shore  as  Captain.  Both  will  serve  in 
these  capacities  again  in  1966.  The  Ladies'  Golf 
Section  enjoyed  a  successful  year  although  their 
events  were  somewhat  restricted  by  the  short 
season.  Thursday  was  Ladies'  Day  at  the  Country 
Club  and  a  goodly  number  of  ladies  participated 
each  week.  The  final  ladies'  event  of  the  season 
was  a  Fall  Luncheon  on  November  22,  addressed 
by  Miss  Ada  Mackenzie,  when  year-end  prizes 
were  distributed.  Mrs.  Wilma  Reid  won  the  net 
competition. 

Over  160  male  and  lady  members  of  the  Golf 
Section  joined  the  Golf  School  which  Murray 
Tucker,  Director  of  Golf,  operated  during  February 
and  March  at  the  Country  Club.  An  informal 
"Golfers'  Night"  for  the  members  of  the  school  was 
held  on  February  7.  A  "Get  Acquainted"  party  with 
golf  films  for  the  golfers  was  held  on  April  19. 

Curling 

In  one  of  the  finest  six-sheet  curling  rinks  in 
Canada,  with  its  cedar  beams  and  panelling  and 
striking  decor,  the  members  of  the  Country  Club's 
Curling  Section  opened  their  winter  season  on 
October  15.  While  the  number  of  male  and  lady 
members,  199  and  94  respectively,  did  not  reach 
expectations,  the  first  season  was  an  active  and 
successful  one.  Curling  Chairman  William 
McChesney  and  Ladies'  Curling  Chairman  Mrs. 
Phyllis  McLean  and  their  committees  had  well- 
organized  bonspiels  and  other  events  which 


Curlers  enjoyed  successful 
Inaugural  season  in  new  quar¬ 
ters. 


produced  a  tine  first  year.  Club  games  were  held 
on  Tuesday  and  Thursday  evenings  and  new 
curlers,  who  numbered  over  75,  participated  in  a 
new  curlers'  league  on  Monday  evenings.  Com¬ 
petitive  games  were  played  on  Wednesday  and  the 
mixed  league  used  the  ice  on  Friday  evenings. 
Special  bonspiels  and  other  curling  innovations 
were  staged  and  the  season  concluded  with  a 
dance  and  prize-awarding  evening  on  April  15.  The 
annual  meetings  of  the  Men's  and  Ladies'  Curling 
Sections  were  held  on  April  4  and  April  21 
respectively  at  which  election  of  new  committees 
took  place  and  new  curling  rules  were  adopted. 

It  is  desirable  that  membership  in  both  the 
Men's  and  Ladies'  Curling  Sections  be  increased. 
Curling  is  a  fascinating  game  which  develops  fun 
and  fellowship.  The  facilities  at  the  Country  Club 
can  accommodate  800  curlers  and  it  is  to  be  hoped 
that  many  more  members  will  decide  during  the 
summer  to  take  out  curling  membership.  A  larger 
group  will  provide  greater  competition  and  the 
opportunity  for  a  more  extensive  and  balanced 
curling  program. 

THE  DOWNTOWN  CLUB 

Patronage  of  the  downtown  club  facilities  was 
maintained  during  the  year  with  a  record  182,180 
luncheons,  dinners  and  snacks  being  served  in  the 
Board's  premises,  representing  a  slight  increase 
over  the  previous  year.  The  daily  average  number 
of  meals  served  in  the  premises  during  the  year  was 
717,  with  a  high  of  1,065  meals  served  in  one  day. 
The  demand  for  service  peaks  between  12.45  and 


1.15  p.m.,  when  accommodation  is  sometimes  at 
a  premium. 

The  Board's  banquet  and  meeting  room  facilities 
continued  in  heavy  demand  during  the  year,  with 
2,315  meetings  being  held.  Of  these,  1,390  were 
private  meetings  arranged  by  Board  members  and 
the  remai  nder  were  meeti  ngs  of  the  Board,  its  com¬ 
mittees,  trade  branches,  etc.  Evening  dinner 
meetings  held  in  the  12th  floor  dining  rooms 
numbered  146,  including  28  Ladies'  Nights  on 
Friday  evenings,  25  regular  dinner  meetings  of 
the  Board  of  Trade  Club  and  16  general  dinner 
meetings  of  the  Junior  Board  of  Trade.  An  average 
of  over  ten  meetings  in  the  premises  each  day  in 
the  ten  active  months  maintained  the  average  of 
the  previous  year. 

Average  attendance  on  Friday  Ladies'  Nights  de- 
clined,  perhaps  reflecting  the  attraction  of 
the  Board  of  Trade  Country  Club.  Dinner  service 
on  Friday  Ladies'  Nights  is  suspended,  as  usual, 
during  the  summer  months,  but  ladies,  ac¬ 
companied  by  members,  may  continue  to  visit  the 
premises  on  this  day  for  bar  and  snack  services 
between  the  hours  of  4.00  and  8.00  p.m. 

Besides  routine  maintenance  of  Club  furniture 
and  furnishings  throughout  the  year,  various  addi¬ 
tions  and  replacements  helped  to  preserve 
appearance  and  efficiency. 

A  platform  for  the  display  of  scale  models  of 
major  private  developments  and  public  works  was 
installed  last  year  in  the  Main  Lounge  lobby  and 
attracts  a  continuous  flow  of  excellent  models  of 
interest  to  the  members. 


COMMITTEES 

The  Board's  Standing  Committees  are: 

Advisory  Engineering  and  Planning 

Chairman  —  P.  ALAN  DEACON 

Bankruptcy 

Chairman  -  O.  B.  THIBAUDEAU 

Business-Education  Days 

Chairman  —  GRAHAM  M.  GORE 

Clerical  Salary  Survey 

Chairman  —  R.  O.  MOORE 

Corporation  Legislation 

Chairman  -  W.  A.  WALTON,  Q.C. 

Country  Club 

Chairman  —  SYDNEY  HERMANT 

Education 

Chairman  -  H.  M.  TURNER 

House 

Chairman  -  M.  A.  BRADSHAW 

Insurance 

Chairman  -  WILSON  E.  McLEAN,  Q.C. 

Intangible  Industrial  Property 

Chairman  —  J.  A.  LEGRIS,  Q.C. 

Investment 

Chairman  -  GAGE  H.  LOVE 

Labour  Relations 

Chairman  —  R.  P.  RIGGIN 

Legislation 

Chairman  —  F.  R.  HUME,  Q.C. 

Membership 

Chairman  —  R.  A.  LACHANCE 

Membership  Tours 

Chairman  —  W.  W.  SOUTHAM 

Municipal  Government  and  Finance 

Chairman  —  F.  J.  CORNISH,  Q.C. 

Public  Relation 

Chairman  —  JAMES  M.  FRASER 

Social  Problems 

Chairman  —  W.  EARLE  GORDON 

Transportation  and  Customs 

Chairman  —  D.  McCALDEN 


Western  Metropolitan 

Chairman  —  P.  H.  WHITE 

Taxation 

Chairman  —  JOHN  W.  GRAHAM,  Q.C. 

Other  Committees  are  appointed  by 
the  Council  from  time  to  time  to  deal 
with  subjects  requiring  special  attention. 


REPRESENTATIVES 

Representatives  of  the  Board  are 
elected  or  appointed  to  the  following 
bodies: 

The  Advisory  Council  to  the  University  of 
Toronto's  Centre  for  Industrial  Relations 

The  Advisory  Vocational  Committee  of  the  Board 
of  Education 

The  Canadian  National  Exhibition  Association 

The  Employment  Advisory  Committee,  Unem¬ 
ployment  Insurance  Commission 

The  Eastern  Committee  on  Grain  Standards 

The  Grain  Appeal  Tribunal 

The  Maurice  Cody  Research  Fellowships  and 
Scholarships  Committee 

The  Toronto  Harbour  Commissioners 

The  Board  of  Directors,  Metropolitan  Toronto 
Industrial  Commission 

The  Metropolitan  Toronto  Traffic  Conference 

The  Board  of  Directors,  Ontario  Chamber  of 
Commerce 

The  Canadian  Council,  International  Chamber  of 
Commerce 

The  Toronto  Area  Research  Conference 

The  Toronto  International  Airport  Conference 

The  Metropolitan  Toronto  Waterfront  Advisory 
Committee 

The  Metropolitan  Toronto  Advisory  Committee 
on  Training  and  Re-Training  of  Unemployed 
Workers 


John  H  lardine,  Chairman  1965-66. 


THE  BOARD  OF  TRADE  CLUB  OF  METROPOLITAN  TORONTO 

The  Club  within  a  club— or  the  Board  of  Trade  Men  in  the  Paper  Hats  — is  a  Section  within  the  Board 
of  Trade  originating  in  1919  and  with  four  of  the  Charter  Members  still  alive. 

Meetings  are  held  Monday  nights  from  the  first  Monday  in  October  to  the  last  in  April  (except  Mon¬ 
days  which  are  holidays  or  Election  days  and  the  Christmas  Season)  to  which  prominent  men  in  all  circles 
are  invited  to  speak  and  top-flight  entertainment  is  presented. 

However,  the  organization  is  one  founded  on  fellowship  and  in  this  phase  the  Club  has  few  equals. 
Apart  from  Social  and  Educational  activities  before  and  after  meetings,  the  Club  has  two  Curling  Spiels, 
two  Cabaret  Nights,  a  unique  Fishing-Golfing  Weekend  in  June,  two  Golf  Tourneys,  an  Easter  Party  for  the 
youngsters  and  a  Monster  Picnic  for  the  same  gaffers  in  June.  To  start  the  Christmas  Season  there  is  a 
Christmas  Auction,  the  loot  extracted  being  contributed  to  various  needy  enterprises. 

Attesting  to  the  continuing  popularity  of  this  extraordinary  group  is  the  fact  that  over  one  hundred 
members  are  in  the  Quarter  Century  section. 

John  Jardine,  Chairman,  and  his  excellent  Executive  have  successfully  continued  and  enhanced  the 
Club  this  year,  making  it  ever  more  truly  the  social  arm  of  the  Board  of  Trade  of  Metropolitan  Toronto. 
John  reports  that  membership  continued  to  grow  in  1965-66  and  any  member  of  the  Board  will  be  heartily 
welcomed  at  any  Dinner  Meeting  for  Fellowship  or  with  the  idea  of  donning  a  Paper  Hat. 


TRADE  BRANCHES 

Secretarial  and  administrative  services 
are  supplied  to  the  following  Trade 
Branches  and  Affiliated  Organizations: 


American  Society  of  Heating,  Refrigerating  and 
Air-Conditioning  Engineers  (Ontario  Chapter) 

Architectural  Woodworkers  and  Storefitters 
Association 

Association  of  Professional  Placement  Agencies 
and  Consultants 

British  Commonwealth  Branch 

Canadian  Cleaners  and  Launderers  Allied  Trades 
Association 

Canadian  Music  Publishers  Association 
Canadian  Tooling  Manufacturers'  Association 


Exhibit  and  Display  Association  of  Canada 
Fuel  Dealers'  Association  of  Metropolitan  Toronto 
Fuel  Dock  Branch 

Metropolitan  Toronto  Funeral  Directors' 
Association 

Grain  and  Grain  Products  Branch 
Institute  of  Edible  Oil  Foods 
Laundry  and  Cleaners  Association 
Petroleum  Association  of  Ontario 
Poultry  and  Dairy  Products  Branch 


Grant  A.  Ross,  Chairman  7965-66. 


THE  TORONTO  JUNIOR  BOARD  OF  TRADE 

The  Toronto  Junior  Board  of  Trade  has  had  another  excellent  year  of  activity.  Membership  is  well  over 
the  600  figure  and  the  limit  has  just  been  increased  to  a  maximum  of  750  members.  Our  members  partici¬ 
pated  actively  in  our  Leadership  Development  Program  which  consisted  of  courses  in  Rapid 
Effective  Reading,  Croup  Dynamics,  Effective  Speaking,  Human  Relations,  Business  Games  using  Electronic 
Data  Processing  Equipment,  and  a  Self-Improvement  series  which  dealt  with  Tax  Angles  and  How 
to  Purchase  a  Home.  We  participated  in  the  United  Appeal  canvass  and  the  Daffodil  Day  canvass,  play¬ 
ground  equipment  was  constructed  at  the  Earlscourt  Children's  Home,  and  this  spring  we  will 
be  constructing  sleeping  accommodation  at  the  Y.M.C.A.  Diabetic  Children's  Camp  near  Honey  Harbour. 
We  have  sought  to  obtain  necessary  revenue  by  running  a  Theatre  Night,  through  the  operation  of  a  Park¬ 
ing  Lot,  by  conducting  what  is  considered  to  have  been  one  of  the  best-ever  Grey  Cup  Festivals  in  Toronto, 
and  an  evening  of  fun  and  fellowship  at  our  Annual  Stag  Night. 

We  have  endeavoured  to  deal  with,  and  contribute  to,  the  well-being  of  the  youth  in  our  community. 
We  strongly  believe  and  support  the  movement  of  Brotherhood  and,  apart  from  the  many  displays  which 
we  promoted  in  the  City,  the  Junior  Board  established  a  competition  amongst  the  Boy  Scout  Troops  of  the 
downtown  churches  and  presented  a  trophy  to  the  winning  Troop.  We  conducted  the  Local  Teenage  Safe 
Driving  Road-E-O  and  we  were  fortunate  in  again  being  awarded  the  honour  of  being  the  Host  Unit  for  the 
National  Teenage  Safe  Driving  Championships,  with  young  skilled  drivers  competing  in  Toronto 
and  representing  each  of  our  ten  great  Provinces.  Last  year  was  the  first-ever  Junior  Golf  Tournament  con¬ 
ducted  by  the  Junior  Board  in  the  Metropolitan  area.  This  has  been  greatly  expanded  and  we  will 
be  operating  it  on  a  Province-wide  basis  in  the  early  summer  of  1966. 

In  addition  to  the  training  and  fellowship  derived  from  participation  in  the  above  projects,  there  were 
many  special  events  planned  for  the  members:  a  Summer  Dance,  a  Winter  Week-End  of  skiing,  skating  and 
curling,  a  March  Social  featuring  curling  and  dancing,  a  chartered  flight  over  Southwestern  Ontario,  and 
the  Chairman's  Ball  in  mid-April.  In  addition  to  this,  many  visits  have  been  exchanged  with  other  Jaycee 
Units  and  Toronto  has  been  elected  as  the  Host  Unit  for  the  District  5  Jaycee  Conference  in  May.  A  high¬ 
light  of  the  year  was  the  trip  to  Sydney,  Australia,  to  attend  the  World  Congress  of  the  Junior  Chamber  of 
Commerce  International.  After  five  years  of  planning  and  promotion,  the  Congress  voted  unanimously  to 
appoint  the  Toronto  Junior  Board  of  Trade  as  the  Host  Unit  and  site  for  the  1967  J.C.I.  Congress. 

The  Board  of  Directors  has  worked  purposefully  to  provide  a  year  of  leadership,  accomplishment,  and 
enthusiasm.  The  membership  has  responded  magnificently  and  we  have  experienced  a  tremendous  growth 
in  the  number  of  young  men  who  are  better  prepared  for  their  business  and  personal  lives  because  of  their 
participation  and  belief  in  the  Toronto  Junior  Board  of  Trade. 


The  Board  of  Trade's 

J.  W.  WAKELIN 

J.  C.  NOSEWORTHY 

T.  G.  O'CONNOR 

Administrative  Staff 

General  Manager 

Traffic  Manager 

Assistant  Legal  Secretary 

C.  H.  STANFORD 

D.  C.  KAY,  JR. 

C.  A.  GLEASON 

Assistant  General  Manager 
and  Secretary 

Trade  Branch  Secretary 

Membership  Manager 

i  e  McCreary 

H.  T.  LEMON 

C  J.  DAVIES 

Assistant  General  Manager  - 

Planning  Secretary 

Managing  Editor,  Board  of 
Trade  journal 

The  Board  of  Trade  Building 

Administration 

T.  J.  HODGINS 

E.  C.  PINDER 

11  Adelaide  Street  West 

A.  C.  CRYSLER,  Q.C. 

International  Trade 

Toronto  1 

Legal  Secretary 

Department  Manager, 

Assistant  Secretary  and 
Premises  Manager 

BALANCE  SHEET 

April  30,  1966 

(with  comparative  figures  at  April  30,  1965) 


ASSETS 


Current: 

Cash . 

Investment  in  government  and  government  guaranteed  bonds  and  trust 
company  investment  certificates  at  amortized  cost  (approximate 

market  value  $626,000  in  1966  and  $737,000  in  1965)  . 

Club  accounts  and  other  receivables . 

Bar,  food  and  other  inventories,  at  cost . 

Prepaid  expenses . 

Total  current  assets . 

Country  Club ,  at  cost  (note  7): 

Land  and  golf  course  construction  costs . 

Club  house . 

Furnishings  and  fixtures . 

Golf  course  machinery  and  equipment . 

Less  accumulated  depreciation . 

Net  Country  Club  assets . 


LIABILITIES 


Current: 

Bank  loan  . 

Accounts  payable  and  accrued  charges . 

Country  Club  construction  holdbacks  payable 

Membership  tour  and  other  deposits . 

Total  current  liabilities . 

Deferred  membership  and  golf  dues . 


6/2%  first  mortgage  sinking  fund  bonds  series  "A", 

maturing  October  1,  1990  (note  2) . 

Accumulated  provision  for  refurbishing  Downtown  Club,  less  related  expendi¬ 
tures  including  $57,662  in  1966  and  $4,245  in  1965  . 

Equity  in  Country  Club  (note  1) . 

Surplus . 

Approved: 

Honorary  Treasurer:  Gage  H.  Love 


1966 

1965 

$  58,609 

$  27,778 

662,524 

734,650 

198,805 

113,257 

47,585 

5,600 

19,639 

15,070 

987,162 

896,355 

982,111 

868,223 

1,314,411 

1,311,707 

412,238 

13,767 

212,241 

56,401 

2,921,001 

2,250,098 

87,048 

2,833,953 

2,250,098 

$3,821,115 

$3,146,453 

$1,318,506 

$  128,301 

91,168 

152,044 

113,375 

34,951 

241,676 

1 ,596,669 

505,006 

761,073 

1,950,000 

202,558 

225,148 

883,953 

37,922 

563,563 

$3,821,115 

$3,146,453 

(See  accompanying  notes  to  the  financial  statements ) 


To  the  Members  of 


AUDITORS'  REPORT 


The  Board  of  Trade  of  Metropolitan  Toronto: 

We  have  examined  the  balance  sheet  of  the  Board  of  Trade  of  Metropolitan  Toronto  as  at  April  30,  1966  and  the 
statements  of  income  and  surplus,  club  operations  and  equity  in  Country  Club  for  the  year  ended  on  that  date. 
Our  Examination  included  a  general  review  of  the  accounting  procedures  and  such  tests  of  accounting  records  and  other  sup¬ 
porting  evidence  as  we  considered  necessary  in  the  circumstances. 


In  our  opinion  the  aforementioned  financial  statements  present  fairly  the  financial  position  of  the  Board  as  at 
April  30,  1966,  and  the  results  of  its  operations  for  the  year  ended  on  that  date,  in  accordance  with  accounting  principles 
generally  accepted  for  non-commercial  organizations,  applied  on  a  basis  consistent  with  that  of  the  preceding  year. 


Toronto,  Canada,  May  16,  1966. 


For  the  Year  ended  April  30,  1966 
(with  comparative  figures  for  the  year  ended  April  30,  1965) 


Revenue: 

Membership  dues . 

Investment  income . 

Secretarial  and  administrative  charges . 

Less  net  cost  of  Club  operations  (note  3) 


Secretariat  expense: 

Salaries . 

Contributions  to  employees'  group  insurance  and  pension  fund  . 

Office  and  general . 

Rent . 

Postage,  printing  and  stationery . 

Board  of  Trade  Journal,  net  cost . 

Membership,  commissions  and  promotion . 

Junior  Board  subsidy . 

Delegations,  annual  dinner  and  entertainment . 


Net  income  for  the  year 

Less  appropriation  in  respect  of  Country  Club  financing . 

Balance  carried  to  surplus . 

Surplus,  beginning  of  year . 

Add: 

Country  Club  entrance  fees  - 

Deferred  from  surplus  at  April  30,  1965 . 

Received  in  the  year . 

Less  appropriation  to  reflect  investment  of  Board  funds  in  Country 

Club  assets  (note  1) . 

Surplus,  end  of  year . 


1966 

1965 

$  661,633 

$514,390 

37,608 

45,730 

39,796 

40,723 

739,037 

600,843 

146,416 

86,014 

592,621 

514,829 

274,739 

243,275 

47,799 

48,788 

50,707 

48,442 

36,970 

36,617 

26,497 

22,970 

3,924 

4,587 

29,103 

23,919 

5,589 

5,179 

14,318 

2,923 

489,646 

436,700 

102,975 

78,129 

94,940 

8,035 

78,129 

563,563 

485,434 

315,675 

121,650 

1,008,923 

563,563 

971,001 

$  37,922 

$563,563 

STATEMENT  OF  EQUITY  IN  COUNTRY  CLUB 

For  the  year  ended  April  30,  1966 


Appropriations: 

From  surplus,  to  reflect  investment  of  Board  funds  in  Country  Club  assets . $  971,001 

From  income,  to  defray  interest  costs  on  borrowed  funds .  94,940 

1,065,941 


Deduct: 

Interest  costs  on  borrowed  funds .  94,940 

Depreciation .  87,048 

181,988 

Equity  in  Country  Club,  April  30,  1966  (note  1) . $  883,953 


(See  accompanying  notes  to  the  financial  statements ) 


STATEMENT  OF  CLUB  OPERATIONS 


FOR  THE  YEAR  ENDED  APRIL  30,  1966 
(with  comparative  figures  for  the  year  ended  April  30,  1965 

—  note  3) 

Downtown 

Country 

Total 

Total 

Club 

Club 

1966 

1965 

Revenue: 

Food  service . 

. $364,106 

$253,846 

$  617,952 

$367,756 

Bar  service . 

.  235,447 

165,256 

400,703 

235,567 

Meeting  room  rental . 

.  14,025 

7,822 

21,847 

15,004 

Membership  fees  - 

Golf . 

165,345 

165,345 

Curling . 

19,288 

19,288 

Green  fees  and  rentals . 

22,648 

22,648 

Locker  service  charges . 

14,020 

14,020 

Total  revenue . 

.  613,578 

648,225 

1,261,803 

618,327 

Expense: 

Food  service  - 

Food  costs . 

.  131,078 

99,836 

230,914 

132,392 

Salaries,  wages  and  gratuities . 

.  182,663 

172,178 

354,841 

178,690 

Rent . 

.  42,486 

42,486 

41,878 

Other . 

.  55,582 

12,010 

67,592 

54,526 

Bar  service  - 

Beverage  costs . 

.  79,876 

61,388 

141,264 

80,551 

Salaries,  wages  and  gratuities . 

.  76,589 

57,753 

134,342 

73,285 

Rent . 

.  33,087 

33,087 

32,570 

Other . 

.  29,793 

10,370 

40,163 

26,701 

Meeting  room  rent  and  salaries . 

.  35,302 

35,302 

34,485 

Golf  course  maintenance . 

76,643 

76,643 

Pro  shop, . 

9,499 

9,499 

Clubhouse  and  administration  - 

Salaries  and  wages . 

88,207 

88,207 

Cleaning  and  maintenance . 

29,991 

29,991 

Office  and  general . 

36,539 

36,539 

Utilities . 

18,475 

18,475 

Staff  benefits . 

19,750 

19,750 

Property  taxes . . 

9,552 

9,552 

Other . 

4,500 

4,500 

14,451 

Provision  for  refurbishing . 

.  35,072 

35,072 

34,812 

Total  expense . 

.  701,528 

706,691 

1,408,219 

704,341 

Net  cost  of  club  operations . 

. $  87,950 

$  58,466 

$  146,416 

$  86,014 

NOTES  TO  THE  FINANCIAL  STATEMENTS 

APRIL  30,  1966 


1 .  The  Board  has  adopted  the  fund  basis  of  accounting  for  Country  Club  assets;  accordingly  an  amount  ($971,001 )  equal  to  the  Board's  invest¬ 
ment  therein  on  completion  of  construction  has  been  transferred  from  surplus,  and  this  amount,  less  applicable  depreciation  for  the  year, 
is  shown  separately  as  "Equity  in  Country  Club"  on  the  accompanying  balance  sheet  at  April  30,  1966. 

2.  The  sinking  fund  bonds  are  secured  by  a  first  mortgage  on  the  Board's  Country  Club  property  and  by  a  first  floating  charge  on  all  other 
Country  Club  assets.  Under  the  terms  of  the  trust  deed,  sinking  fund  instalment  payments  of  $36,000  in  1967  increasing  to  $153,000  in  1990 
are  required.  The  bonds  are  redeemable  at  a  premium  of  6.50%  to  October  1,  1966  decreasing  .25  percentage  points  in  each  year  thereafter. 

3.  The  Country  Club  was  opened  in  June  1965  and  accordingly  the  1965  comparative  figures  shown  in  the  above  statement  ofClub  operations 
reflect  the  results  of  Downtown  Club  operations  only  for  that  year. 

4.  An  action  has  been  commenced  against  the  Board  in  which  damages  of  $75,000  have  been  claimed  with  respect  to  the  use  of  a  laneway 
crossing  part  of  the  Country  Club  property.  In  the  opinion  of  the  Board's  solicitors  damages  recoverable  under  this  action,  if  any,  would 
be  nominal  and  accordingly  no  provision  has  been  made  therefor  in  the  accompanying  financial  statements. 
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